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FIXACIAL AD COMMERCIAL

WEDNESDAY Nov 19
A further rls of over 10 poInts In the

Manhattan Elovated shares In the tint half
hour of trading today threw an air of
proliablllty around the rumor of n corner
In that itork which wan current yesterday
afternoon Tho Street wan scared and
every ntock on tilt lint except Manhattan
declined sharply The market had been
decidedly before this by reason of
Die variotiM depressing factors which
matters of common knowledge An
day wore on however the absurdity of
tho corner tory regarding Manhattan

which tho stock malntnlneit Its rlw and
the character of the buying In It led to tim
conviction which before the close of busi-
ness became very stout that tho control-
or th Manhattan Elevated system had
either parsed or was about to pass to tome
other company on tho asln of a guarantee
upou lIe stock of a of dividend some-
what In excess of that now paid Tho
vnriotiH theories and rumors which pre
vnllod over tho matter tended naturally
to strengthen the olher traction shares
and the tae with which these shares rallied
alanned o erntorH for the decline In other
Htoekc o that thin rallying movtinont be-

came general anti nearly nil securities
closed at good gains hI price for the day

Ip to tho close of business no ofllclal
or oven semiofficial explanation was ac-

corded for the
rim belief of good judges Is that if the
Manhattan property has been leased or
tho controlling int crest H in it have agn ed-

to leawo it tho IIWWMJ will be neltiter
the New York Central the Pennsylvania
llallroml Company ncr tho Metrox lltin
Securities Company but tho Inter
borough Itapltl Transit Company

to nay the company which IH to operate
the ties Mibway It U a fact at least
thnt interest connected with this com-
pany have recently been largo buyer of
Manhattan tock and their company could
obviously operate the elevated lines to as
great not greater advantage than any
other of the corporations that have been
named The price demanded by Manhat-
tan stockholders for their property cart
hardly fall to l e large and If a 7 per rent
dividend U guaranteed upon the stock
as Is rumored a quotation of ISO for the
Manhattan stock dOM not seem high
On tho other hand considering the various
up and downs of thin Manhattan dividends
and vast needs of the property for
repairs and Improvements a guarantee
of an annual distribution of 7 per cent
upon its share seems excessive and until

positive assurance appears that it
been offered cautious operators In

the Street will ho imewhat slow to believe
that such Is this ease It Is a fact too
now recognized by every otto that the
probable stability of a guarantee In an
arrangement of this kind IA now much
morn closely scanned than It was a year
or so ago Collateral trust bonds anti
similar obligations of holding or guarantee-
ing companies not now in as great
favor as formerly But criticism upon
the new Manhattan should
bo deferred until they are definitel-
yBnnouncl

The days spurt In prices did not at all
cluing tho held by conservative
banking interests as to the financial situa-
tion Opinions are still expressed In this

as and emphatically as
over that while prices have had a large
decline and while legitimate business Is
still exceedingly prosperous there will be
ptrlngoncyln money for at leant two montht-
o come and that the stock market Is

moreover suffering front Indigestion by
reason of the vast mass of new securities
it line been forced to swallow Time money
was held at even firmer rates today than
it has been and though sterling exchange-
was easier it was l ecauso of thc
of loans by London nnd ParU tinkers
Tho work of speculators for the rim In tho
grain markets which has resulted In an
advance of Hoverol cents a bushel in wheat
and corn Is viewed with dismay by alt
those who are looking for an enlargement-
of our shipments abroad of these staples
and for an Increase thus of commercial
hills In the foreign exchange market A
bull stock market is believed by conservative
observers to ba entirely out of the ques-
tion at this time Scares of shorts like thoso
of today in tho traction stocks may fre-
quently bo witnessed hut until money be-
comes easy or tho end of tho period of tight
money can l o seen to approaching a
heavy1 and sagging market with n lower
range of prices seems the ont most likely-
to occur Neither must It ho held at nil
improbable that In view of the known
trials which thq money market must endure
before tho end of the year liquidation In
securities might again enforced
and severe
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FINAKflAU

7000000
VirginiaCarolina Chemical Co

Cent
Collateral Trust Sinking Fund Gold Bonds

Due October 1st 1912
Coupon Bonds of 1000 each with privilege of registration as to

principal Interest payable April I and October I In the city of
New York Redeemable to the amount of 500000 Bonds annually
beginning Octobr I 1904 at 102J and the whole Issue subject to
payment at any Interest period upon sixty days notice at 105

The total authorized Irjme of these bonds In limited to ITOOOftOO nod they lw ued
under a Truat Agreement with Central Trust Company as Trustee nnd secured by d
posit and pledge of 19881300 capital stock total Iwwe 10000000 of the Southern Cot-

ton Oil Company and ISIOOIOO capitalstock total IHMIO 2210200 of the Charleston
S C Mining A Manufacturing Company which tocks represent an tupomllturo to

VlrKlnlaCnrollna Chemical Company of more than 13000000
The VlrRlnlaCarollna Chemical Company The Southern Cotton Oil Company and

the Charleston S C Mining Manufacturing Company have no niortgage
n

liulobte-
dn and by the terms of tho Trust Agreement no mortgage can Ixi created by any of

the Companies on their present properties
The Trust Agreement provides that the Company shall retire JOOOOO bonds each

year beginning October 1 1904 either by delivery to the TruMen of 500000 bonds for
cnncrllatlon or by depositing sufficient cash to redeem by lot 400000 bond at 102

and accrued Interest
The share capital of VlrRlnlaCaroltni Chemical Company consIst of I2000 W PVC

erred 8 Stocks market value of which Is about 129 per hart anti 2TOSIooo Common
Stock now paying dividends at tho rate of S selling at about 8 per bharo Both cl uwe
of Block are lUted on tile Now York Stock Evchango

Reference Is made to the following Htatemiiitu contained a letter of the President
of tho VirginiaCarolina Chemical Ciiiixiny to us

The profU of the VlrjlnlaCirollni Chemical Comptny for the lilt fiscal yar amounied to
9414947101 from whlh was charged 66208662 for depreciation leaving 4S3S439
would have appllcabt lo the Intireit charge of 3S00 per atnjm on the enlc Uiuj of kondi

The Southern Cotton Oil Companys not canting for the last liical ypnr were H7M-
B3I7J front which dividends were paid nt rate of SJ per annum and the Cotnunr-
poc nsed net cash nnd quick aswjts amounting to 13052342

The Charleston S C Mining A Manufacturing Company controls the most extensive
phospliatu rock properties of any Company now In existence

Copies of the letter of the Prcfiiient of tile VirginiaCarolina Chemical Company
referred to above as also copies of thin Trust Agreement may be had at either of our
offices

Application will hie made to have the bond listed on the New York Stock Fxcban

Subscriptions for the Bonds at 98 and accrued interest will bo
received by the undersigned until 3 oclock P fl Thursday November
20 1902 the right being reserved to refuse any subscription or to
allot a less amount than applied for

Payment for allotments and delivery of bonds to be made on or
before Tuesday November 25th 1902 Pending engraving of the bonds
temporary bonds will be delivered

We consider this issue of bonds a very desirable investment

HALLGARTEN CO BLAIR CO
74 Broadway

New York Novemt er 10th 1W2
33 Wall Street

350000

NEW YORK CITY
GOLD TAX EXEMPT 32 BONDS

Docks Ferries Issue
nrt NovrMitKii INT 1012-

1NTKIIKST MAY AND NOVKMIIKR

At Price to Net 314 Per Cent
ran MII n v

LINCOLN TRUST COMPANY
50N riFTII AVIIXfK-

Mudlnn Square
A Legal Investment for Savings Banks Trustees Etc
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Ham N nartlelt nnl K I KMJler of thl firm on
the ernunu that they own the slack of the Oilume-
telvatorv nml thit llsrtletl Pra ler ft Co hxd

contract graIn through time elevator
action w taken In spite nf the fact that It

was clearly shown that yrnln linn hire In
tereted In regular rlrvatnrv hat followed the
name course for years Tin elevator owners
believed where the ervMnrs were managed
hy ft corporation entirely illntlnct front
firm rei ilrr neat of the nilv been
met In to tIme till Interpretation hvi re-
celved th tielt apnriival of thdirectory w lucy

under these conditions and this notion yesterday
HS a surnrlse to ill elevator

will In ni waynftect of orders
lixii H Ill ir with wltsl Miks I0 i bMs-

Itccelpls wete 7V J litls ant ICHTK
H 3 bbl and S77J sacks Alner In Mils Mi cr
line 7va7wi o 5 etr JZMJJJM clears
LVIsaUM slralcitn IJttPIMS faunls lautg

III hbU Clear Jin V S str icli-
tl2inITUi pitents JIOJ Ilye until 310
SSSV-

toTTos cotton rere advanced S

SOts JJ tale cr uplnnlni Middling uplands
Arams last yen r M w rlcnns riot cult

S65C atalnst jc Jdoallc advanced He anti St
I in1 liverv il LeI ut nn tIe

spiit with ales of sow bale tutmi1 rd anc d
1 tn 1 i nlnts Inn reirtid am closed unchanged to
I higher Manchester oulet nod llrm The move
trent toliny was us cHnvs

latl Mil-
T til HVet Veil

Port receipts lie 40J 52719 II03
New Orleans estimated in

morris IIOMtnlSmi I7IM jnsilA-
Uftllsta t 13 1 37 JmMemphis 3JI7 4107 JHO
St Umlsi Vio JW17
Houston 9W13 17715
Houston estimated to

raw intvn to ll l lli 4 fl017-
Orlvestnn esilmsteil to-

morrow ismito rrr i u7it an

Tort ixivirts 73ss busies Ktiltirrs clo ed very
steadv at net advance of 1 lo 3 points with ell
motel SAint of axiOl bales Trices in follows

IM V r fiireif rin n
November II 13 XIIHX-
Uiwmber W MS M74tSls-
Inniiarj Ml Oil MlitMl
March ns l ni-
iMav 7 nl
July nM o1 Si7 tHos-
On the whole cotton WAS stpmcer owlnc to the
fn t that there wns less tItan recently to
sell VIOl dlslnllnitlon M sell Is traceable largely
to less favornblc weather nf Isle antI sonic
rather hnd reports frnm Tetns In regard to lion

too the New Orlcnns and Houston
estimates for tomorrow were MthcrlUht the Hirt
receipt were ninns icr lvr and there
WRS a pretty Rehcrnl ej eciinlnn that Ihe Jovern
ment report on lIen t lll be liulllsli On the
other hand the wenther nslle leant frost nt Drink
ley Forrest city anti Ark and Green

un the whuli favorable even e
traordlnnrlly so It hns been tot ime nine or
ten weeks past ant nn very irirrrsslve spirit
manlfcMcil on the lull Still the unite
nlable that the hears thenselves are Inclined in
proceed cautiously even If they nn not

rt the pnsent time reasiin of time lest
favorable accounts Mfred II Shepjicriion

iVtion Kacts cstlinateii the crop at
ll71oOl bid Said one house
for the IISM n day been confllcllne that
we do tint think It advisable lo offer an cMlmnle
until can show more cimslMency than now
characterizes them The cotlon movement to
dote has been heavy and the liberal hose
been used to promote tbr r m decline While
the cITect nf on price Is poslllve It
may he asserted that itiuvrrnent cannot

taken rs Imllallnir n lanrc crop
Practically It Is nrt crealer un t this time than
It 1OI aol 10 Whet tile yleM was under
inononoi hut little nine thsn f 1 IW
when H wns under A 11110011 bale antI for Novnnln r
It Is J7inn yer StAre the current
crop ls an early one it cn l easily een that the
movement cannot he aafily to s Indtcnt-
Inr ny In the hrce estimates Just toad
by the foreign rmp forecasters You re-

member that In three rlfular leil r Issued since
Oct 3 we called attention In tho fact that cotton
declined too txlntu between the dstes of Oct II
and of Nov isni sncild tIme probability
of sonic decline during time ssme fir the
current hut must confess that the rttent
of the that occurred was thou
we thourht probable Havlnt been wren In our
opinion In we fell nme trcplUH

another Our belle In the probability
that cotton will sell M hlrh iliirlnr ctirrcnt-

ea on as II did last Is not Miaken but adheience-
to this opinion nn our p rl Is nn means the a-

sertlon nf a recent decline was tint a
nctuil cotton conditions

Interests became tvitlenl and Nrun to unload
their holdings TM caused of a de-
cllne avid timid operators began to
porary heivy a falling market nailhen COOP a flurry In aeeurllle tendally whIch approilmited a panic and the de
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dIne In eottnn has been Clout the that
reorded last year at about the same date

Corre Illo on tlie spit as nrm nt Sic for No
7 sales 3 bogs IRa No 7 nt r 4l 1 Santos
NX 4 nt ti lnr i Mnracallx Iulurei
advanced i In in PoInts closing steady with sales
nl 4IOi bags Havre d H to Ijf holiday
In ItamMir Amerlcnn wanvniAc
tl613 bars Hlo n unchitnged receipts suo

stock 7f ir n etchntse Ii I STd Santos
advanced inn rids receipts 33i n bags stoclt
l47rmix Prices us lIlows-

Novemtier
December
Jnnunry

IllClirit lniti ClasSic
4 C4M-

4M ITS 47 44M-
4si i iso iw
4 4to 4mi95sin so sontrjcj
S I4 MS OIIMSU

July S51 S AS04S533AlgUst SVHU43-
eplember AV A4l l5MOf tuber AM AMi i ZSJ-

O i er ws l ss active hit firmer o 1ni In Coveting
of shorts th rio In IMvre soue buying
light offerlnTs s me tmylnf ntrlbuted to
Streit Interests nitflisi r ir
chases In llrntll html thin was more cllsno ltlot
to hit thin to sell

MfrAtfi In tin wa jCl lower nt C
for snot nn I Ill Ss for fnfinj The market
fell nbmt 3 polns Copier was 10s lower In

nt iso Us 11 snt an i Ml Is sl for
fltures The nesl market wns sllghtlv lowrr-
1ead In dnctln Is 31 in 10 Us The
N York nirift wvs uinhtnnl Swit r un-
ohiuel lice n I In lin Inn with the foreign
cluing li in prices here ns follows Cornier
itinliril spot to necember inKSije lake
II inlniV electrlvtle i r t 4K east
Ings u Man iv tin 3V3n MO tin
II at niP loiil I 13 e 31c sellers Iron
Nn i Northern J3t5c pig Iron warrants nominal
Steel nt mill 3-

iNru sroiim Spirits nt tumentlne MJS3KO
Comiimn to good strained rosin 1l7i to 177

PIOVHIINR iJiti VAO nrm rednid foritlnenl
HIS llrarll kiSs 3S jtern rrlire finSlOth Purli VAS stesdy with mess
at sa l 5n Tnllaw rUr Hrrueit hi gs s ianc Mutter Crecirery etras r a
371 Stole fancy tr Cheese
Stat f c colored IV while IVJcolored IV white ISo nf nntlPennsylvania tMv Vfestepi Chicago
Nov 19 The main cause of strench In provision
wi1 excellent huilng flr l nf cosh lint nod later
of other product by packers and shippers This
started a commission house which
hss helped nlorr by stritiglh In grain Theta
was covering of short And nor nr less taHni-
nl Pratt by packers The short IntereH In Jsnnary product thoitrht to be quite large

svn R Haw was firm n a c bd for W test and
bid for f lest Sales 4Ortl bags

nt 3Se llciltied was fairly nellie flrmlgranulated lsv
CHIcano Nov I0The e nere toilrys prices
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